
FEDERAL FINANCES
AND MONEY RATES

Treasury Certificates to

Amount of $1,633,811,500
Mature Next Four Months.

BV I. A. KIKMl.Mi.
Govprnm»"', financing will play an

Important ftart in influencing the
character and action of the money

market for the rest of the year. Indeed.it lias been one of several causes

that have withdrawn mucn money
fron: regular credit channels during
the entire year.
That this condition exists has been

largely due to the change in making
income tax payments from cash on

March 1"# to the quarterly installment
basis, the first payment, being made

March 15.
The first issue of Treasury certificatesto mature will be the 1657,4tit#.000certificates sold in anticipation of

income tax payments, due September
15, this being the Gate of the payment
of the third installment income taxes.

It is not likely that this issue will

require refunding, as most of the certificateswill be used for paying
taxes.

^ ^^^
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mature. They will probably have to

be refunded through a sale of certificates.and $102.6s>3.000 mature NovemberIS. which may also have to be refunded.
Another tax issue of certificates of

1703.026.000 will mature December 15.
This makes a grand total of $1,633.*11,500of maturing certificates duringthe next four months.
Whether the operations of the governmentcan be conducted without

fresh offerings of certificates is a

problem that time will answer. The
last issue made was of August 16.
These maturing certificates will naturallyhave an unsettling effect on the

money market. The large payment of
taxes will cause a lot of shifting of
funds from the banks to the Treasury,
making for a further strain on credit.

Bankers are not a unit in their views

of money conditions this fall when

the crop movement will reach its

height: some believe that arrangementshave been so planned and that

liquidation in many lines is so completethat there will be no crop-movingstrain, while others hold different
views. 1

Fluctuations in rates on loans are

likely to be quite marked during this
shifting period. I

Personal Mention. <

Charles C. Glover, president of the '

Riggs National Bank, is the first of
the .Maine summer contingent to re- '

turn to Washington. (

Gregg C. Burns, formerly assistant (
; =» ^ovincrc Rank I

casmer oi ine ^ititrua 'j-

before it was absorbed by the DistrictNational Bank and its charter
sold to the present organization on

New York avenue, and who has been
of the paying tellers at the Dis_«ctBank since that time, has been

elected cashier of the Northwest SavingsBank, succeeding Hubert T.
Plaster, who resigned.

Oivrn Higher Rate*.
The public service commission of

Cumberland, Md., has granted increasesto the Chesapeake and PotomacTelephone Company, as follows:
Business from $4 to $5, residence from
33 to $3.75; two-party business. $3.50
to $4; four-party, business. $2.50 to
$3: residence, $2.50 to $3 per month.
New rates are also granted at

Krostburg and other points.
The commission took off $$41,003

from the valuation of the property
of the company, and established a

value for ratemaking purposes of
$10,752,532, and has fixed rates so
that the company may earn 5.30 per
cent on its investments in the state. (

a

BOND QUOTATIONS.
Quotations furnished bj W. B. Bibbs k Ce.

Bid. Asked.
American Agricultural 5s 90 91'A
American Cotton Oil 5s 75 79 ;
American Smelters Hs 141a' 14% j
American Tel. and Tel. cr. 4>aa. 80 81

'

Am. Tel. and Tel. couv. lia 91% 9114 i
ImsrifBTi Tnharffi fis . H7
Armour A Co. 4%s 75*4 77%
Atchison gen. 4* 74%75
Atchison cv. 4s <19601 81% 82
Atlantic Coast Line eons. 4s.... 74% 74%
Baltimore and Ohio 4s 64% 65
Baltimore and Ohio cv. 4%s.... 6h% 68%
Brooklyn Transit 5s 1191S» 26 28
Contra 1 of Georgia cons. 5s.... Hit 82
Central Leather 5s 90% 90%
Central Pacific lsts 71% 72 *

Chesapeake and Ohio 4%s 72% 73% i
Chesapeake »nd Ohio cv. 4%s.. 72% 73 *

Ches. and Ohio conv. 5s 80 80% j

Chi.. B. and Quincy joint 4s... 94% 95
< hi.. B. and Quincy gen. 4s.... 77 79%
Chicago Great Western 4s 53% 53%
Chi.. Mil. and St. P. cv. 5a 70 70%
( hi., Mil. and St. P. gen. 4%*.. 71 72%
Chi It. I and Pac. Rj. ref. 4s. 67 67%

M. and St. P. conv. 4%s.... 70V* 70%
Chile Copper Col. tr. 6» 73 74
Colorado and Southern ref. 4%s. 68% 69
Consolidated Gas (To. cv. 6a 98% 99
Denver and Itio Grande cons. 4a. 64 65%
Denver and Rio Grande ref. 5s.. 48 48%
DiatillenC Securities 5a .. 75% 76
Erie cv. 4s, series "B".......... 37% 39%
Erie gen. 4s 45% 45%
General Electric 5a 81% .....

Great Northern 1st 4%h. 77 77%
Hudson and Manhattan ref. 5a.. 54% 55%
Illinois Central ref. 4a 70% 71%
Int. Merc. Marine 6* 80% 80%
Kansas City Southern ref. 5s... 66% 67
l^rkawanna Steel 5s (1950).... 80% 83%
Liggett A Myers 5a 78% 79%
Lorillard 5s 7878%
IiOuis. & Nash. tin. 4s 78% 79
Mo.. Kan &. Te.x. 1st 4a 54% 55%
Missouri Pacific gen. 4s 33% 34
Montana Power 5s HO 83%1

N. T. Cent. ref. and imp. 4%s. 74 76%
N Y. Central deb. 6s 90 90%
N Y. City 4%s <1965> 88 90
N. Y. Railways adj. 5s 5% 6%
X Y.. N. H. A Hartford cv. 6s. 75 76
Northern Pacific 4s 7575%Northern Pacific 3s 53% 53%
Pacific Tel. & Tel. 5s 81% 82%
Pennsylvania cons. 4%a 89% 89%
Pennsylvania urn. 4%s 76 78
Penna. pen. 5s 84% &*»
Reading gen. 4s 79% 80
Pepublh- Steel 5s (19401 76 77%
St. L. arid S. Fran. p. 1. 4s.... 57% 58
St. L. Southwest. 1st term. 5s. 56% 57%
Seaboard Air Line adj. 5a 38% «{9
Southern Pacific con v. 4a 75% 70
Southern Pacific cv. 5t 96't 97%Soutliern Pa«-iflc ref 4a... .... 73% 73%Southern Railway 5s 8'2% 83^Southern Railway pen. 4s 59% 59%Third Avenue adj. 5s 19% 20%Union Pacifi. 4s 79% 78%T'nion Pacific* cv. 4s 80% 81 ;T\ S. Rubber 1st and ref. 5s.. 77% 77%Virginia-Car. Chemcal 5f 91 91%"Western Cnion 4%s 7374
"Wllfcon 3c. Co. t-onv. 6s 83% 83%

OIL STOCKS.
tQuotaLous furnished by W. B. Hibbs & Co.) ,

Hid. Asked.
iinplo-American Oil Co. (new).. 21% 22%Atlantte Refining Co. 1150 1200
Home Scryinser Co 420 460
Rudteye i'ipe Line Co jrj 95
Cheseborough Manufacturing Co. 220 230
Continental Oil Co 120 125
Crescent Pipe Line Co. 30 32 (
Cumberland Pijs* Line 135 145 )
-».««« « »>;. i'n
Galena Signal oil Co. nini 5n 55
Galena-Signal Oil Co. j»fd 90 9."»
illinois Pipe Lin** Co 150 155 I
Indiana Pipe Lint* Co 93 98
National Trnnsit On... 25 20
New York Transportation Co.... 100 170
Northern Pipe Line Co 98 102
Ohio oil Co 320 330
Pennsylvania-Mexican Fuel 43 40
JTairie Oil ami Gas Co 543 555
Prairie Pipe Line Co 188 193
golar Refining Co 370 390
Southern Pipe Line Co 122 128 JSouth Penn. Oil Co 273 278 jSouthwest. Penn. Pipe Lne Co. 83 88 1
Standard Oil Co. California .... 312 315
Standard Oil Co. Indiana.. 870 880
Standard ill 1 o. Kansas ....... «>2*j 54a
Standard Oil Co. Kentucky..... 350 370
Standard Oil Co. Nebraska 420 440
Standard Oil Co. New York 388 393
Standard Oil Co. Ohio 430 450 j
Swan & Finch Co 70 Ho
I n ion Tank Line Co 122 128
Vacuum Oil Co 355 385 |Washington Oil Co 2933

MONK1 AM) K\(HA\GE.
NKW YORK. August 28..Prime

mercantile paper. S. Exchange irregularSterling sixty-day bills. 3.52 3i ;
iommereial sixty-day bills on banks.
3 52"4 : commercial sixty-day bills.

\ <b maml. cables. 3.57U- jFrancs, demand. 8.98; rabies. 7.00. Bel-
jrian Iran' s, demand. 7.44; cables. 7.48.
Guilders. demand. 32.12; cables, 32.25.
JJre demand. 4.84: cables. 4.88. Marks,
demand. 2.01; cables, 2.02. New York
exchange on Montreal, 11 per cent
discount. Government bonds irregu4*r;ailroad bonds firm. I

NEW YORK ST<
Received by Private Wire

Open. High. Ijow. Clone.
Alaska Gold 1H 144 1<4 144
Allis Chalmers.... 3244 I24» 8144 811-4
AmAgrChem 77 77 77 77
Am Beet Sugar 78'4 7344 7344 7344
Am Boach 86 85 85 85
American Can.... 34'x 35 8444 35
Am Car & Fdy... 184 44 13444 1J4W 13444
Am Druggists.... 10'» 1044 10V4 1044
Amer Express. ... 112 182 182 132
Am Hide & Dpt... 73 44 7344 73 44 73 44
Am Internat'l 7344 7844 73 73
Am T.lnseed «1W. 69H 69A4
Am I.ocomotive.. 94v» 95 9444 95
Am T.oco pf 100V4 10044 10044 10044
A m So tr Poinr 12%

SsSEEff s .s
JS5WR*::: SK S's?Amer Woolen.... 7814 78* 78 4 <814
Am Write Pa pf.. 50V* 60-. 60 * 6014
Am Ztnc A Lead... 12 12 ]] \2Am Zinc & Lpl... 45 45 4»'4 4414
Anaconda Copper. 53 63 63
Asso D G 1st pf. .. 59'4 6914 69/, 6914
A teh To * HFe.... 81 83'. 82 ' 8614
Atlantic Fruit Co... 191'* 191* WV4 19%
Baldwin Loco 10814 103".
Balto St Ohio 39'* 40 89 * 40
Balto & Ohio pf... 4814 481* 48,* 4814
Barrett Co 138 136 « 18°
Bethlehem Motor# 6'A 61* 6V4

,

»

Beth Stl Class B... 76 761, 75V* .6 A
Brookly BapTr... 10 10 10 10
Butte Copper 64* 64. OH «'
RutterickPub 1114 "16 J1 4 14
Caddo Oil 1« " " "
California PckK.. 69 69 69 69
Canadian Pacific.. 12114 121V. 121 1-^
Central Leather.. 5W |4Vi 6414 54'.

SSS:: S* S* S. ysnr«»:"s K r »E^S'.S,rwp"i' jjh y y y£f!»if.Lp>',v- r 55 r s
ChUrago'pneu Tool. 78% 7»i 78% 78%
ChiRI&Pac 85 3 86 4 "? *

«
4

CRIt Pac 6% pf. 65 65 65 65
Chile Copper 14% **% 14 6

Chlno Copper 28% 28% 28% ;8£Coca Cola 34% 81% alt -**
Col & Southern... 26 25 88

Columbia Gae 64% 64% 64% 64%
Col Graphone 23% 23% 23 23

sfc « & R z*
Corn Product!.... 88% 89 88% 89
Cosden & Co 87 37 86% 37

Crucible Steel 136% 136% 186.4 135%
Cuban-Am Sugar. 89% 39% 89 39.6
Cuba Cane Sugar.. 33% 32% 31% *2%
Del & Hudson 96% 96% 96 4 96 ,

Den & Rio Or 4% 4% 4% 4%
Den 4k Rio pf 19% 1»% 10V* 10*
Erie Railroad 14% 14% 14% 14%
Erie RR 1st pf.... 21% *1% 21% 21%
ErieRR2dpf 16% 16% 16% 15%
Plsk Rubber 28% 26% 16% 26%
Preeport. Tex 21% 21% 11% 21%
3aston Wil& W.. 8% 8% 8% 8%
Jeneral Cigar 64% 64'* 64% 64%

r,/1; QlkV. Q(Wi WWj WWj
jen. Ligai uto. . . . WV ! . -

Seneral Motors... 21 V» 21% 21 21%
Goodrich pf 85% 85% 56% 85%
Ireat Northn pf.. 73Vi 7ci"l 73% 7374
3reat Nor Ore.... 32 52 52 82
3reene-Cananea.. 25% 25Vi 25 26
Harbison El Cable. 15% 15% 16% 16%
Haskell & Barkr.. 68% 70% 68% 70
Houston Oil 106 106% i%% 105%
Hupp Motor 14% 14% 14% 14%
Illinois Central... 86 86 56 86

Inspiration Cop... 46 46 46 46
Interboro Meto... 3% 3% 3% 3%
nterboro Met pf.. 9% 9% 9% 9%
Intl Agri Corp pf.. 77% 77% 77% 77%
Int Mer Marine... 24% 24% 23% 24
Int Mer Ma pf 75 76 75 75
Int Motor Truck.. 40 40 39 39
Int Truck 1st pf... 77 77 77 77
Intl Nickel 20 20 20 20
Intl Paper 79 79 79 79
Invincible Oil 36 36% 36 36%
Iron Products.... 43 43 43 43
Island Oil 6 6% 6 6

Kansas City Sou.. 19 19 19 19

DIVIDENDS DECLARED.
Klerk ofPayrecord.able,

roiorado Power, pfd, q. 1%% Aug. 31 Sept. 1
3en. Chem. pfd. <j. 1%% Sept. 17 Oct. 1

Inter. Slleer pfd, q, 1%%..Sept. 17 Oct. 1
S. Y. Tranait, q, 4% 8ept. 20 Oct. 15

Mines o. Wfr Sept. 3(1 Oct. 20 I
Vipissing Mines, ex, 5r/r Sept. 30 Oct. 20
Pitta. Brew, pfd, q. l%%...Sept. 4 Sept. 15
Standard (i. & K. pfd. q. 2% Aug. 31 Sept. 15
SttiU M»t. of Am., q, 1V4% Sept. 15 Oct. 1

I'onopah Ext. Min., q. ... .Sept. 10 Oct. 1

SVhel. S. Corp. com, l%...Oct. 15 Nov. 1
SVhel. S. Corp. pfd, A,*' 2% Sept. 15 Oct. 1
Whel. S. Corp. pfd. "H,"

IWh Sept. 15 Oct. 1

CURB STOCKS,
Quotations furnished by W. B. Hibbs Sc Co.

/ Close.
Bid. Asked.

Vetna Explosives 1010Va
Vllied Oil IP 21
Vmcr:can Candy 5 8
\tlantic Petroleum - 3*4 3^4
lielcher Divide 3 5

Peicher Extension 7 10
lit Ledge 7-16%
lioone Oil 2
Ronton and Montana 8587
[loston and Wyoming 13-32 1*4
'aledonia 19 21
Calumet and Jerome i3-10
anada Copper 7-16 B-ltt
'arbon Steel 55 70
"arib Syndicate llty 12*4
r.arib Trading 40 00
L*ar Light ana Power 2V4 2%
Hities Service (new) 34%i 85L
Cities Service (old) 290 300
Cities Service pfd 0565%

r.x
Cleveland auio w"v
Colonial Tire .1 3
Consolidated Copper 1U1%
["resson Hold lVs
Pavis-I>aly 6 3
Dominion Oil 6 6%
Kile Basin 8% *%
Emerson Phone 4 0
Brtel Oil Vi %
Federal Oil 2% 2%
General Asphalt 54 r>f»
General Asphalt pfd 8693
Oil! ilanrl oil 27 30
Gtlltland Oil pfd 8090
Gleurock Oil 2 2%
Guffey-Oillewpie 26% 27%
Granada Oil 8 9
Hecla 4 4%
Hercules Paper 2426
Howe Sound 3Vi8%
Indian Parking 6U 7
Intercontinental Kubber 0% 12
International Petroleum 3436
Jerome Verde % % |
Iaike Torpedo 1%2%
Lone Star Gas 2629
Livingston Petroleum 5%7
Magma Copper 2426
Mararaibo Oil 18%19
Marland Refinery 4*14%
Mason Valley 2 3
Merritt Oil 14% 15%
Metropolitan Petroleum 4Va 5%
Midwest Oil com 1 2
Midwest Oil pfd 1 3
Midwest Refining 147 149
Motherlode (new) 5% 6
Nevada Ophir 1020
New Cornelia 1618
Nipissing Mines Co 9%9%
North Amer. P. & P 6%
Northwestern Oil 2327
Pennok Oil 6 T
Perfection .Tire 1%1%
Producers and Refiners 6%6%
KttOio com ^

Itadio pf«1 ~ 3
Kay Hercules 'Hi%
Salt Creek Producing 31% 33
Sapulpa com 5% H
Silver King of Arizona 3033
Simina Petrol 1-94 12%
Skelly Oil 9%9%
Submarine Corporation 10 12
Superior Oil 10 10%
Swift International 29% 30
Tobacco Products Export 9% 12
Tonopah Divide 1%1%
Tonopah Extension 1%1%
Tropical Oil IS19
United Eastern 2%2%
L\ S. Light and Heat com 2% 2%
U. S. Light and Heat pfd 2% 2%
United Profit Sharing 1%1%
U. S. Steamship ... 22%
United Retail Candy 1213
Warren llros. 65
Wayland Oil % %
Wayne Coal 2% 3
West Ends Cons 1%1%
White Oil 18 IP
Wright-Martin Aero 67
CHICAGO.

Armour leather com 15% Id
Armour leather pfd 94 94%
Armour pfd 91% 91%Cudahy Packing 7880
Libby 12% 13
National Leather 10% 10%Swift A- Co 107% I08
Union Carbide 83% «i3%Wahl 50 52

LETTER 42 MONTHS IN MAILS.
NEW YORK, August L'S (Special)..

A citation mailed from the surrogates'
court February 10, 1916, to Charles
I'ollak of Kondnice, Czechoslovakia,
did not reach him until July last. A
ireply giving this information has
been received from Pollak, who is one
of the next of kin of Frank J. Jilroy.
The decedent cut off his relatives
abroad. ancLlelt bis r ut ate to a friend.

DCK EXCHANGE
Direct to The Star Office.
Kennecott Copper 24 24 24 24
Keystone Tire 17% 1714 16% 16%
Loews tem ctfs.... 20% 11 20-% 21
Loft (Inc) 12% 12% 12% 12%
Me* Petroleum... 163% 163% 161% 162%
Middle States O... 11% 12 11% 11%
Mid vale Steel 39%t 39% 39% 39%
Minne & StL» (n).. 14% 14% 14% 14%
Mo Kan & Te*.... «% 6% 6% 6%
Mo Kan & T pf 12% 12% 12% 12%
Missouri Paciflc... 25% 26% 26% 25%
Missouri Pac pf. .. 45 45 45 45
Montgmry Ward. . 823, S2\ 31% 31%
Nat Aniline & C... 77% 77% 75% 75%
Nat Conduit 7% 7% 7% 7%
National Lead.. 73 73 73 73
Nevada Copper... 19% 10% 10% 10%
NT Central 73 73% 73 73%
NT. NH&Hart.. 33% 34 33% 33%
N T. Ont & West.. 19% 19% 19% 19%
Northen Pacific... 74% 74% 74% 74%
Nova Scotia Stl... 46% 46% 46 46
Oklahoma Pro.... 3% 3% 3% 3%
Pan-Am Petm,.., 83 88 87% 87%
Pennsylvania 41% 41% 4114 41%Pere Marquette... 23 23 23 23Phlla Company... 34% 35 34 35
fhilUps Petroleum. 86% 36% 86% 86%P erce-Arrow 36% 371, 36% 37%
» lttaburifh Coal.. A9 aou an eon.

PitU&WVa 29 29 Hi 29 29Pullman Car 1I2H 112*4 112*4 112*4Punta AlegreS... 71*4 72*4 71 72*4Pure OH 39*4 38*4 88*4 98*4Ray Con Copper... 15*4 15*4 15*4 16*4Reading Railway. 91*. 92*4 81*4 91*4Keplogle Steel 75*, 77,, 70*^ 77*4Rep Iron & Steel.. gs*. ggv^ 84i^ wi,Hep Motor Tr 32 93 gj^ 33Santa Cecilia Sug. 14 14 ]4 14o!'rL^San > r 2614 28,4 2814 86*4St L & San Fr pf.. 3594 8544 86*4 86*4c!^5o°thWn 22H 23 22*4 23StL&Swnpf 86 36 35W 35*4s"°" M°t°r 6*4 6*4 6*4 6"4Shell Trad & Trans 60*4 50*4 6014* 60*4inrlair Oil Cpn... 28*4 29*s 28*4 292°u^ern Pacific.. 95*4 95H 96*. 96*.«!! J!r'i^Wy 21ri 28 27*4 2744Standard Oil of NrJ 665 666 662 662Standard Oil of... 105 105 105 105-tewart-Warner.. 32*4 32*4 38*4 32V4J?rb" 72V4 75V* 74*4Si.nttr of 6Ui 6114 8014 8,SSp 61i4 MVl ®1V* 61141 enn Copper. 9- 0̂.^Texas Company... 47w 47l4 47 47Viexaa PacC&Oil. 38*4 88*4 38*4 881.
, Texas A Pacific. .. 3KU «. >.i'. ,, uw n ui; eu 1I Times Sa Auto Sup. 26% 25% 25% 26%I Tobacco Prod 86% f6% 65 66Trans Contl Oil... 9% 9% 9% 9%Union Oil 2714 2714 25% 26MrUnion Pacittc 121 121 120% 121I Utd Alloy Steel... 40 40 40 40j United Fruit 193% 194 193% 194J Utd Railway Inv.. 8% 8% 84* 8%| Utd Rwy Xny pf... 17% 17% 17% 17%Utd Retail Stor... 67% 68% 67% 68%j U S Food Prod.... 69% 5»% 6948 6944I U S Indus Alcohol. 86% 87 86 86U S Rubber 85% 85% 84% 85%US Smelt Ref 63% 63% 63% 63%US Steel .'.... 9044 91 9044 90%Utah Copper 61% 62 61% 62Utah Securities... 7% 7% 744 7%Vanadium Corpn.. 69% 70 68 70Va-CarChem 66 66 66 66Wabash RR 8% 8% 84i 8%Wabash pf A 26% 26% 26 26Western Union... 83 83 83 83Westhse El & M. . 4744 47% 47% 4714White Motor 46 46 45% 46%Wilson Company.. 67 67 67 67Willys-Overld 15% 1544 16H 16%Willys-Overld pf.. 79 79 78% 78%

HOURLY SALES OF STOCKS.
11 a.m. 98 000 1 2 m 169 600

LIBERTY BONDS. #

Yra't'y. Today.Close ClokeLiberty 3 V6s 89 88 89 82Liberty second 4s 84 36 84 32Liberty first 4Vis 85 20 88 14Liberty second 4*4s 84 54 84 50Liberty third 4Vis 87 64 87 76Liberty fourth 4Vi» 84 80 84 88Victory 3V4s 98 42 #6 40Victory 4Vis 98 36 95 42

ARGENTINA PLANS
RELEASE OFGOLD

$23,000,000 Credited to EmbassyHere Expected to Aid
Trade Adjustments.

Bl'ENOS AIRES. August 2fi.ForeignMinister Salaberry announcedtoday he would soon release $23,000.000which is held in the United Statesto the credit of the account of theArgentine embassy in Washington.This was the balance remaining tothe credit of the embassy when thegovernment last month suspended theoperation of releasing Argentine golddeposits against deposits of equalamounts here by bankers.Orders for the suspension of thesereleases were issued, the foreign ministersays, because exaggerated profltswere being made through arbitrageoperations in connection with thesetransactions and the absence of transportationcharges which banks wouldhave been obliged to pay had the goldbeen actually exported. He addedthat with the release or the remainingdeposits transactions based onthem would be Intrusted exclusivelyto the Bank of the Nation under regulationswhich would eliminate arbitrageoperations and insure bonafidetransactions upon actual purchasesof commodities in the UnitedStates.
Will BeneBt I a

- . inrrrnanlliThe decree releasing the Bold iaexpected on Saturday, and it is presumedit will have the effect of reducingthe heavy discount on the Argentinepeso in the United States,which has already caused advancesin prices on many United States productshere and has restricted businessby North American merchants.| The Argentine government nowholds $100,000,000 in gold in excess ofthe amount necessary for circulation,land banks, in addition, hold $67,000,000.Deputy Pena told the chamberof deputies today that the ban on theexportation of actual metal coinshould be lifted. He asserted, however,that exportation should be controlledby the Hank of the Nation, assertingthe business of exchange is
in me nana« or skillful agentsof foreign banks, "who do not permitus to be our own economic masters."

HAMBURG LINER TO SAIL
First Ship Since 1914 to Leave New

York for Germany.
NEW YORK, August 2S (Special)..The first ship to sail out of the portI of New York under the new working;j agreement between the AmericanShip and Commerce Corporation andthe Hamburg-American line will clearI for Hamburg Tuesday.I The sailing of this vessel, a freight{erof 7,500 deadweight tons, marksthe first sign of life the HamburglAmerican line has shown in thisI country since 1914, when war sweptthe house flag of the great steamshipconcern off the seas. !If present plans do not miscarrv I

a vessel or the same line, also afreighter, will clear from Hamburgfor New York simultaneously withthe one leaving here.
This is the beginning of a maritimeproject which, if successful, will revivethe Hamburg-American line andplace (Jermany in a position to winback at least a portion of her merchantmarine's lost prestige.

GERMAN TOYS TO ENGLAND.
(jermany is recovering some of her

pre-war trade, especially in toys, withICngland. much to the concern of Britishinterests, according to reports receivedhere. Owing to the exchange
rate Herman toys undersell British
and Knglish products and manufacturershave asked the British governmentto take steps toward checkingsuch imports. **.

VITAL INFLUENCE
TO BEIT

Bond Market First to I
ing of Factors Causii
Industrial Crisis L
BY STI'ART P. WEST. r<

NEW YORK. August 28..Reviewing si

the Wall street situation for the week, n

it can fairly be said that very little Si

has happened to affect the general I d

outlook. The continued Huccesa of j
the Polish counter onensive u&» n

tually eliminated whatever concern
was felt about the activities of the
bolsheviki. |!
This was never the factor in the ^

markets that it was represented to be;
consequently the notable achievementaof the Polish army, while pleasingto the investment community, have ^
had only a very minor effect upon n,

calculations. JL
The really vital matters which bl

have influenced the price movement m
right along are flrst the question of
credit and second the question of hdw
long it would take for outside trade
to get back to a sound position and ta

how serious would be the conse- m

quences of the reaction upon company tt

<arning8 and the business position in tt

general.
tt

There is certainly no need to modify at

the opinion formed a fortnight or pi

more ago that the credit strain has r«

reached its peak; that while it may at

not get better It will not get worse. fc

This assurance means for the stock vi

market that all cause for apprehendinga financial crisis in the autumn th
> the inference tii

riiia <uaup])rttreui
prows more certain every day that the at

credit pinch has already done to the si

market the worst that it can do. at

Call Money Market. ra

The call money market is not rep-
*

'resentative of fundamental banking
(conditions. The government has been
drawing down its balances with the
'banks this week in order to prepare
for liberty bond interest and other| *

requirements. On previous occasions
of the sort the situation has been J*,
eased by the issue of Treasury certiflcates,hut this is not to be done now.

a

Corporations and individuals who formerlywere in the habit of subsrrib- |
ing to these Treasury notes and using j"
them to pay taxes will now have to

meet the September 15 installment
on the income tax either by drawing
upon their deposits or by borrowing g<
at the banks. B<
This will mean in all probability a re

tighter call money market during the nt

next two weeks, with quite likely a at

higher call loan renewal rate and fre- th
quent flurries in the rate charged to in
stock exchange borrowers supplying
their wants from day to day. But th
this is no reflection upon the real sb
credit situation. It is a result of a wi
reduction in the volume of available cii
funds due to temporary causes. in

It is of no vital consequence if
Wall street borrowers during a brief hi
period have to pay higher for the use t*
of money. of

Of Real Importance. ^

The thing of importance is that the J?
head of the Federal Reserve Board .

and other authorities who are looking
at conditions from the inside are on

NEWYORK BOND MARKET jjj
STRONG, TRADING LIGHT *
NEW YORK. August 28 (Special).. .

Dealings in bonds showed the usual Saturdaydullness. There was very little ~

feature in any section of the list.
The local traction issues continued to

show strength with a further gain of | It
the Interborougti Kapirl Transit issues, j
The Japanese bonds also continued T<

strong and held their four-point gain =

made during the past week.
The same could be said of the railwaysection of the market. There was

good demand for the convertible issues,
with the Chesapeake and Ohios very activeand strong. Selling at the high
price of 80 yesterday, these bonds
opened today at 80, and were the
leaders of this class of securities, reachingtheir high figure of yesterday on a
good demand.
The equipment group also was strong.
In the government group the liberty

issues were practicably unchanged.

$2,500,000 IN PLUMES
LURED HERE BY FASHION

Value of Imports Quadrupled as

Besult of Ostrich Feathers Returningto Style.
NEW YORK. August 28..The latest

decree of fashion restoring the
ostrich feather to favor has
quadrupled the value of importationsand greatly increased the 1.
value of the American capital invest- ~

ed in the ostrich industry. The value _

of the ostrich feathers imported into "

the United States in the fiscal year
1920 was $2,500,000, against a little
more than 8500,000 in 1917 and $750,000in 1918, and with this advance in
demand and price the value of the
10,000 ostriches in the United States
.has correspondingly increased and
runs well up into the millions.
The ostrich industry of the world

has been extended from the original
home of the ostrich, the wilds of
Africa, to several countries having a
suitable climate, and the Uniled
States.
The imports of ostrich feathers into

the United States alone since 1900
have aggregated nearly $60,000,000, (i
a IIU WCIC llllmtuittivij |/I iu vnv

war running at about $6,000,000 per
annum, but dropping to about one-
tenth of that value in the closing
years of the war. ;
Africa still remains the most importantplace of the ostrich indue-

try and the value of the feathers exportedfrom British South Africa
alone runs as high as $12,000,000 a

year and from Africa as a whole between$15,000,000 and $20,000,000 per
annum.
The birds yield a "crop" of feathers

about every eight months and the
picking of a bird will yield from
twenty to forty feathers of high .

grade, and as they frequently live to "

an age of more than fifty years their
individual contribution to the income
of their possessors is not inconsiderable.
HIGHER DIAMOND PRICES.
NEW YORK. August IZS (Special)..

The public will learn more about dia-
monus, llieir lysi ui )»iuuutuyii, vucting,etc., within the next few months,
if plans now under consideration by
leading diamond dealers and wholesalejewelers are carried out successfully.The diamond trade is reported
to realise the necessity of educating
the public to higher prices.
During the war and the period followingthe armistice, up until this

summer, diamonds moved into consumptivechannels without much efforton the part of dealers. Advances
in prices of diamonds were accepted
without resistance, as were increases
in the prices of nearly all commodities.

FOREIGN BONDS.
Quotations furnished by W. B. Hibba A Oo.
Prices at noon:

Berlin 4s 20% Koenigsberg 4b.. 19)4
Greater Berlin 4s 20% Leipzig 4%s 28%
Bremen 4%s.... 23% Leipzig f»a. 24%
Chemnitz 4s 20 Munich 4s 23
K oblenz 4k 24% German gov. 3s.. 14%
Cologne 4s 22% German gov. 3%s 15%
Danzig 4s 20% German gov. 4s.. 17
Darmstadt 4s.... 22% German gov. 5s.. 10
Dresden 4s 22% Krupp 4s 28
Dresden 4%».... 22 Had. Aniline 4%s 28%
Dusseldorf 4s 20% Al. El. Ges. 4%s. 24%
Essen 4s 23 Mein'ger Bank 4s 28
[Frankfurt 4s 24 Pruess Bank 4s.. 28
Frankfurt 5s.... 27 Berliner Bank 4s 28
Hamburg 3s 15 Vienna 4» 6
Hamburg 8*4a... 15*4 Vienna 4Ha.....
Hamburg 4a 91 Vienna «-

. a
4*a... 23& Ub

is FAVORABLE
ER CONDITIONS
ieflect Partial PassagUneasiness.No
ikely at Present.
scord as sayinsr that r.radit ptnan-
ion has been "checked, that while
>ans to productive enterprises haveot been curtailed loans to less esentialundertakings have been cut
own and that through these measresthe way has been cleared to
leet without difficulty the extra delandsof harvest time.The prediction has been ventured
tat the banks belonging to the fedralservice system have gone to anxtreme in their refusal to put out
loney in time of loans and that when
le crop-moving needs have been met
tese banks will find themselves withsurplus of time money on handhich they will have difficulty to lend,
his may seem an oversanguine viewith conditions the way they are now,jt it represents the Judgment of
lore than one competent observer.

Band Market Feature.
One cannot get away from the speciclewhich the investment bond
arket has been offering for the last
vo months, and especially for the last
vo weeks.a constant expansion in
le volume of business done and a
eady and even rapid advance in
rices. It was the bond market which
iflected the credit tension and the
icorapanying abnormal interest rates
ir a very long period before it de;loped.
It is to the bond market therefore
lat we shuuld first look for the ancipationof easier money conditions
id the story of the bond market
nee the early part of June has been
1 advance of live to ten points in
Jlway securities, a definite although
as substantial gain in other descriponsand an eager absorption of all
gh-class new issues coming out.
The only possible meaning to assign
this is that the investment community
alizes that bonds have been selling
1 the bargain counter, that there
ill never be another such opportuniina lifetime to invest in the
ifest sort of securities on anywhere
nm C In *71L. noi> nonl hoaiu a nH finjil-
that the next change in interest

tes wilt not he upward hut downard.
On Indu. .rial situation.

In a statement issued during the week
iv. Harding of the Federal Keserve
jard expressed the opinion that the
adjustment through which the busiesworld is passing would he shorter
id less severe in its consequences than
e normal transition of the same sort
the past.
The reason for this lies in the fact
at there is at the present time a
iortage of essential commodities,
bereas on former occasions of commeralreaction there was an overwhelmgsurplus.
i'hle, we believe, hits the nail on the
iad in describing the difference bereenthe present situation and that
other years when industry has been

ipressed. Yet it is nothing more than
stating In another form what those
bo refuse to be unduly pessimistic
Lve said right along, namely, that there
>uld be no serious industrial crisis
here there was no overproduction of
lods and where there was a deficiency
labor.
Overproduction necessitating the sale
merchandise and foodstuffs at losing
ices and widespread unemployment
ive been the primary characteristics of
1 panic years of the past and it is
ecleely the reverse of these features
at we have had in 1920.

(Copyright. 1920, by 8. P. West.)

FINAJJCIAX.

Money to Loan
Pared by First Deed of Trust on Real Estate,

Prevailing interest and commission.
oscph I. Wdler^fohdVF.'?
OLD-FASHIONED

SAFEGUARDS FOR
YOUR INVESTMENT

la tha midst of the present Europeanpolitical strife, which, unfortunately.must be reflected in
America, you should measure everysafeguard surrounding your investedcapital.

Old-fashioned safeguards sheuld
appeal to you' If they do, our
FIRST MORTGAGE «% NOTES,
secured on improved Washington.D. 0., real estate, are safe and
time-honored forms of invastment.
Every dollar so invested is shieldedby property in a locality free from
dangerous disturbances and recurrentunrest.
To the holder of our First Mortgage6% Notes, it is a source of

great satisfaction to know that the
government it on fuard wH§re kitinvestment it toured.

Swartzell, Rheera &
Hensey Co.

727 Fifteenth Street
Wukiiftw, D. C.

Tugs f<
Two United States S

Sealed bids will be received ii
United States Shipping Board, 131!
D. C., on or before 5 p.m.. Septen
the tugs SALKM and BISON. Bids
at 10:30 a.m , in the offices of the

The designed specifications ol
Wood Hal

Built tOI»
Dimensions, W 10"x24'*14' 3"
nnfiinm .vuiny. ri|i<

Each tug to be sold as is and
Terms; 2 per cent discount f<

25 per cent cash on delivery of ve
accompany proposal in the form
ducted from the initial delivery ]
annual installments over a perloc
ferred payments at 5 per cent per
pective bidders upon application

The right la reserved to rejei
Sealed bids should be address

STATES SHIPPING BOARD, WA
"SEALED BID FOR TUG" (Name

TheAveraj
.likes to see his security
about the onlv investme
presents to the investor a
is behind it.

Our First
cured by 1

estate, pun
Dristrict for

Imj the security
m W *

investmentsTHOSEWf
LOSE.

Write for Descriptive

William S
1409 New Yo

Real Estate

k.

FINANCIAL.

I LOANS
Negotiated on Listed and

Unlisted Securities.
Fradkin & Mehlman

Brokers
McGill Bldg. Wash., D C.

I'h<.nes Main 4729, Main 0232

8 "JOj fH Commercial B
^8 I H AccomiU B
S^i 8 Safe Deposit B

i ON 111 Monthly State- 8

MONEY TO LOAN
On D. C. Real Estate. Lowest Rates.

JESSE L. HEISKELL,
1408 H ST. N.W.

Invest in .7/ gilt edge
Preferred * /O Stock in
your home (J Corporation.
Well established; doing aa

excellent business.
We have oatgronn our presentcapital.
We will dispone of

$10,000.00 I
Worth of Our j
Capital Stock
at Par ($100 Per Share)

II Cflmr in nntl look us ortr and
| yoamelf.

Bank roforrncea.

The Old Colony Furniture
and Rug CorporationI 1409 H St. N.W.

|| 11. 11. Roland Drury, Presidrnt.
Phone M. 5680.

Mr. Saleaman
No man is too high calibered, too high grade
for the position we have to offer.

Our Organization
is ESTABLISHED. GROWING and LIVE. We
are expanding fast and need good men that
can grow with us.

The Bigger the Man
the more he will appreciate and the quicker he
will sense the UNLIMITED POSSIBILITIES
with us. You can go as high with this companyas your capabilities permit.

Your Earnings
can equal whatever you determine your servicesdemand as sufficient compensation.

Act Now
and write for an interview, stating your record.
By giving your phone number you will meet
OPPORTUNITY QUICK.

Address Box 80-C. Star office.

I" mi TITART 17 i
uyvl 1 i-UJULi

CO-OPERATIVE BUILDING
ASSOCIATION
OmaM 1879

40tb YEAR COMPLETED
Assets $4,134J88.18
Surplus $1,033,037.84

Where There's a Will
There's a Way.

Resolve to save and deposit
the savings in the Equitable.
Enter your subscription today.

Subset Options for the

79th Issue of Stock
Betas Received

Shares, $2.50 per
Month

4 Per Cent Interest

EQUITABLE BUILDING,
915 F St. N.W.

JOHN JOY KDSON. President
FRANK P. RKKSIDK, Secretary

or Sale
(hipping Board Tugs
i the office of the Chairman of the
} F street northwest, Washington.
lber 13. 1920, for the purchase of
i to be opened September 14, 1920,
Board.

J these tugs are as follows:
'bor Tags.

I. H. P 4SO
Boilers . Sin. ended Scotch
Water pressure .,..155 lbs.

where is.
ip push* or on defeproH navma...

Bsel (2Vi of the offer submitted to
of certified check and to be de-
payment), balance in equal semi1of three years. Interest on de-
annum. Inspection allowed prostothe Board.
;t any or all bids.
ed to the Chairman of the UNITED
SHINC.TON, D. C- and Indorsed,
of Tif) and "Do Not Open."

ge Investor
/. The first mortgage is
nt on the market which
concrete picture of what

Mortgage 6% notes are se- I
Washington improved real
:hased by citizens of the I
HOMES. Let us show you I
behind this, the safest of all
-THE INVESTMENT FOR
10 CANNOT AFFORD TO

Booklet L and List.

>. Phillips
rk Ave., N.W.

Investments I

FINANCIAL.

Six Per Cent a
First trust notes secured on imf

6% guaranteed, with the greatest po

No investor has ever lost a dolla

These notes are based on conser
he purchased in amounts from $100 tc
in every case.

We collect the interest and r<

lieving you of all details.

Write, phone or call for list of
vestments now on hand.

SHANNON &
Main 2345 Realtors

| American Natii
Capital, Surplus and Undivided P

| Open 8:30 A.M..1
# _ ~ T"
|Convenience in
| TETTERS OF CREDIT an

^ are handier than cash.
xjL carrier anywhere.
sS) <J We issue drafts on all pc
® credit and travelers' checks^

eign Exchange. Inquiries in
M, ice for travelers.

1 3% Paid on Savings

Some L
Why Fi
We Off<

Investn
llUyMV They are a

'AW/AUy >ou win r<
WBaflHf payable semibepaid prom]

ble to you tha
Your invest

and then mat
either reinves
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_ sonally inspec

Over a Quarter invest our fui

of 0 Century
Without a Loss. Von ca

B. F. SAUI
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Mortgage Loans j
Automobile Insurance (
Fire Insurance / J
Manasrers of Estates |
and Rental Properties. j

Jmon country
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Save
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paid. K*ei
art ahead
tart with

Forei

Safe Dej

Comi

IINCOLN NATO
_ U. S. GOVERNMENT

Corner Seventh ai

l .'.

LONDON JOINT COT
BANK LIMI

HEAD OPFICE: 5. THREADNEEDL
OVER IAM OFFICES IN BSCLA

Subsoribad Capital
Paid-upCapital

Rasarva Fund
Dapoalta ijmw .w*. /«* *

OVERSEAS BRANCH : 65 A 86, OLD B1
FOREIGN BANKING BUSINESS OF EVERY I

Atlantic Ottlcai
"AOUITANIA." "IMFSRA TOR."

Til* Right Hon. a McKENN,

AFFILIATED BASi

BELFAST Ulllll MIMIT LTI. Tl
OVER IK OFFWO IB IRELAND 01

FINANCIAL.
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ind Safety
I

>roved O. C. Real Estate,
ssible security.
r in principal or interest.
vative valuations and can
> $5,000. Title guaranteed

:mit it immediately, re-

especially attractive in:

LUCHS
713 14th St N.W.

®@000000©®@@®

anal Bank 1
rofita Over $900,000.00
315 F Street | .

i Traveling|
d Travelers'Checks @
safer.identify the

)ints, sell letters of ^ '

.buy and sell For- &
vited as to our serv- ||
Women's Dept. gj
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-ogical Reasons
rst Mortgages
;r Are Stable
tents.
bsolutely safe at all times,
eceive an unchanging income
annually. This income will
itly, and with no more trou,ncashing a check,
tment will run for three years
ure. At this time you may
t or withdraw your funds,
-ty mortgaged has been portedand appraised by us. We
ids first and then offer these
- sale, so as to be in a posiotherloans,
n isvest iKO or more.

. CO.
>34 N. Y. Ave. N.W.
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icoln Said:
all timea remrmber that all
Urna are brathera of a cnm,and ahoold dwell together
of fraternal feeling."

a Part of
>ur Salary
ek or month aa yon get
relae thrift If you would '

In the world. You may
a Dollar. Do it now.

Interest on Savings
I Accounts, Compounded

Semi-Annually ,

gn Exchange
t Lowest Rates

posit Boxes for Rent *

ily Statements on

nercial Accounts

INAL BANK
DEPOSITORY.

nd D Streets

r & MIDLAND
[TED
£ ST.. LONDON. E.C. 2

ND AND 1*4LIS

- £36.096.3(3
. 10.840.112
- 10,840.112 i
- 387.887.322

ROAD ST., LONDON. E.C.2
)ESCRIPT10N UNDERTAKEN
ft: <
"MA UKETASIA '

Chairman
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